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Abstract

As it is commonly believed that tourism contributes positively to economic growth,
many developing countries rely on tourism in their efforts to enhance their economic
conditions. Serbia has also given priority to the development of tourism industry as a
part of its economic growth strategy. In this paper we analyze the long-term effects of
tourism on the economic growth of Serbia. More specifically, the tourism-led economic
growth (TLEG) hypothesis is tested, which implies that tourism is a trigger of Serbian
economic growth. This study investigates the causal relations between tourism growth
and economic expansion for the Serbian economy by using cointegration analysis. The
obtained results show that the hypothesis of tourism-led economic growth in the Serbian
economy is confirmed.
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XHUITOTE3A O IOACTHHAJY EKOHOMCKOI' PACTA
O CTPAHE TYPU3MA —
EMIIMPUJCKO UCTPAXKUBAIBE 3A CPBUAJY

Ancrpakrt

Kako je mpuxBaheHo fia Typu3aM IO3HTHBHO JONPHHOCH EKOHOMCKOM pacTy,
MHOT€ 3eMJBE Y Pa3BOjy c€ OCIamajy Ha TypH3aM y CBOjUM HAllOpHMa Aa MOOOJbIIajy
svoje ekoHOMcko ctame. CpOuja je, Takole, nama NPUOPUTET Pa3BOjy TYypPHCTHYKE
HHYCTPHje Kao CaCTaBHOM JIENy CBOje CTpAaTerHje eKOHOMCKOT pacta. Y OBOM paay
aHaNM3MpaH je AJyropoyHu edexar Typu3Ma Ha ekoHoMckH pact Cpouje. Tectupana je
XUMOTe3a eKOHOMCKOT pacta BohjeHor typusmom (TJIED), koja mompasymeBa naa je
TypHU3aM MOKpETad CPIICKOT PUBpeIHOT pacta. OBa CTyIMja UCTPaXKyje Y3pOUHE Be3e
u3Mel)y pacta Typu3Ma U eKOHOMCKE €KCIaH3Hje 3a CPIICKY eKOHOMHjY KopHuiihemeM
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KOMHTETpaIfoHe aHanuse. JJoOujeHn pe3yiaraTu Hokasyjy Aa je Y CPIICKOj eKOHOMHjH
MOTBpl)eHa XHUIIOTE3a O MPUBPEIHOM PacTy Boh)eHHM TypH3MOM.

Kbyune peun: TJIET, exonomcku pact, B/II1, kouHTerpanuosa aHaiausa.

INTRODUCTION

In last several decades, tourism has been characterized by a high
growth trend that made it into one of the largest and fastest growing in-
dustries in the world in the second part of the twentieth century (Goh &
Law, 2002). According to World Travel Organization (UNWTO) data,
for many countries, tourism has been identified as one of the most im-
portant sources of foreign receipt and employment growth. The number
of foreign tourists in 2017 increased 7% in comparison to the previous
year; over 1.3 billion travelers generated $1.340 billion of tourism in-
come, a 5% increase in comparison to the previous year (UNWTO,
2018). It is expected that by 2030, the number of international arrivals
will be at the level of 1.8 billion (Statista, 2015). Besides the obvious fi-
nancial effects coming from international travelers’ flows and from do-
mestic tourism for destinations and countries, it is necessary to note that
tourism also employs labor, resources, equipment and facilities which fur-
ther add value to the local economy and quality of local life (Hazari &
Sgro, 1995). In many countries, tourism represents one of the leaders of
national progress. Also, tourism is the catalyst for capital transfers be-
tween countries. Since the total tourism expenditures and tourism income
are higher than global export of good and services, tourism is a good so-
lution for the encouragement of the development for many regions and
destinations (Brau, Lanza & Pigliaru, 2003). In global tourism figures,
Europe represents the most dominant player with over 50% share of in-
ternational arrivals (Statista, 2021), and that is the reason why EU coun-
tries have put emphasis on tourism industry as a great platform for eco-
nomic growth and development (Lee & Brahmasrene, 2013), much like
other countries around the globe (Matarrita-Cascante, 2010).

The purpose of this study is to investigate the tourism-led econom-
ic growth (TLEG) hypothesis for Serbia. Although tourism industry has
grown significantly in Serbia in the last decade excluding 2020, there is a
lack of research papers in the domain of the contribution of the tourism
sector to the country development. Our research is the first one in this
field and the aim is to give answers to the two following questions. First-
ly, is there a long-run equilibrium relationship between tourism and eco-
nomic growth in Serbia? And, if a stable long-run relationship exists, what is
the direction of the causal relationship between these two variables?
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THE IMPACT OF TOURISM ON ECONOMIC DEVELOPMENT

The importance of tourism for the global economic development
can be seen in the fact that tourism directly generated 4.6% of the global
GDP, and when we add indirect and induced effects, the total contribution
is 10.4%, while the contribution to global employment is also high with
9.9% of employees in the world working directly or indirectly in the field
of tourism (WTTC, 2018). This means that tourism has been given a lot
of official attention from country economies, since it is considered as the
third job-making and profitable industry in the world (Balaguer & Canta-
vella, 2002). At the same time, the term “industry” is used to emphasize
tourism as a sector due to its status for the national economies and the
fact that many countries start to refocus their economies from other indus-
tries (such as the oil industry) to tourism (Razaghi & Alinejad, 2012). In-
creasing every year, both in quantity and quality, the international tourism
bears a significant influence on economic performances and exchange
balance of national economies and their payments (Sinclair, 1998).

The economic impact of tourism on the national economic perfor-
mances and growth indicators is a lot more important than what was
thought few decades ago (Razaghi & Alinejad, 2012). One of the key
roles of tourism from the economics perspective is a role in accumulating
capital and income, and presenting positive figures in the national account
balances (Durbarry, 2004). In addition, tourism is a platform of redistri-
bution of the capital and wealth of nations (Hazari & Sgro, 1995).

According to academic research, we can differentiate between var-
ious types of tourists types based on the manner of interaction with the
destination, where interaction can vary between being very high (high
consummation of typical local products and increased expenditure in lo-
cal economy) and being very low (almost without using local products
and low level of expenditure) (Williams and Shaw, 1998): expeditor,
elite, guest owner of the second house, individual tourist and mass tourist.
In general, mass travelers create an economy of scale, meaning that in-
come will rise due to large number of tourists. But, individual travelers
and elite ones are those who will choose to organize customized trips to
fully understand the local destination, and therefore will create higher im-
pact to local economy.

Theoretical and empirical research show no consensus on whether
tourism stimulates economic activity, or economic activity leads to tour-
ism growth since changes in economic and/or tourism conditions can alter
the nature and magnitude of the relationship between these two over time,
among others (Antonakakis, Dragouni and Filis, 2015). Research shows
that countries with developed tourism sectors record above average eco-
nomic growth, meaning that countries with relative abundant natural re-
sources will specialize in tourism and achieve faster economic growth
(Lanza and Pigliaru, 2000). Tourism is an important factor in the diffu-
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sion of technical knowledge, stimulation of research and development,
and the accumulation of human capital and all mentioned influence long-
term sustainable economic growth (Schubert, Brida and Risso, 2011).

TOURISM-LED ECONOMIC GROWTH (TLEG) FRAMEWORK

Chatziantoniou, Filis, Eeckels & Apostolakis (2013) defined four
types of links between economic and tourism development: unidirectional
causality between the two variables in a form of tourism-led economic
growth (TLEG), unidirectional causality in a form of economic-driven
tourism (EDTG), a bidirectional relationship between tourism and the
economy (BC) and the form in which there is no relationship at all (no
causality NC).

TLEG hypothesis was directly derived from the export-led growth
theory which starts from the postulate that economic growth is generated
not only by the increasing the amount of labor and capital within an
economy, but also by expanding exports (Brida, Cortes-Jimenez & Puli-
na, 2016). According to the TLEG hypothesis, there is a flow of benefits
from tourism to the economy, due to additional multiplicative effects
(Schubert, Brida & Risso, 2011), most often seen through direct financial
benefits (McKinnon, 1964), the increase of investments, competition and
small and medium enterprises (SMEs) efficiency (Balaguer & Cantavella-
Jorda, 2002) increase employment since tourism is a human-resources
based industry (Brida & Pulina, 2010), and lead to positive economics of
scale (Croes, 2006). Positive results of TLEG hypothesis are also seen in
other researches as well (Ivanov & Webster, 2013; Surugiu & Surugiu,
2013). On the other hand, some researches show that the growth of tour-
ism is the result of economic growth and the increase of economic activi-
ties (Narayan, 2004; Tang, 2011), meaning that is it result for the well-
planned and well-implemented economic and infrastructure policies
(Payne & Mervar, 2010).

At the same time, recent research shows that the tourism-economic
growth relationship is not stable over time in terms of either magnitude
and direction, indicating that the tourism-led economic growth (TLEG)
and the economic-driven tourism growth (EDTG) are time-dependent
(Antonakakis, Dragouni & Filis, 2015). This was confirmed by other au-
thors as well (Lean & Tang, 2010; Tang & Tan, 2013).

National development strategies should try to alleviate the negative
effects of the economic conditions on the tourism sector by employing
cost-effective strategies, which can promote tourist activity and increase
tourism income, and lead to a change of the current EDTG to TLEG (An-
tonakakis et al., 2015).
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SERBIAN TOURISM PERFORMANCES
AND THE CURRENT SITUATION

Serbian tourism performances in the observed period (2007-2017)
had fluctuations that are typical for emerging markets without the proper-
ly implemented destination management system in place, and at the same
time, the of the global tourism market trends. After a period of political
challenges, it is logical that in years up to 2005 tourism performances (ar-
rivals, overnights and income) were decreasing. In the period 2006-2007,
before the economic crisis, tourism in Serbia showed slight increase, but
in the period 2009-2011, the growth rate was negative again. From 2011
to 2017 tourism in Serbia had an average annual growth rate of 6% in
number of arrivals. It is interesting to note that in the entire observed pe-
riod the number of foreign tourists was increasing year-to-year and 2017
saw 4.8 times more foreign travelers, meaning that for the entire period
the cumulative growth rate of foreign tourist was 20.21%.
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Figure 1. Number of foreign tourists in Serbia from 2007-2017
Source: Authors calculation, based on data from Statistical office of Serbia

Domestic tourist arrivals had an average annual growth rate of -
28% in 2007-2014, but in 2015-2017, the performance of domestic tour-
ists was on the rise, with an average growth rate of 11.87%. However, the
total volume of tourist arrivals did not reach that of the base year.
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Figure 2. Number of domestic tourists in Serbia from 2007-2017
Source: Authors calculation, based on data from Statistical office of Serbia
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When it comes to international tourism receipts, in 2017 it
amounted to 1.17 billion euros, which is 1.9 times more than in 2007. The
average annual growth rate of international tourism receipts in the period
2011-2017 was 7.52%, with a small decline in the period 2007-2010,
when the average annual growth rate was -0.9%.

International tourism receipt
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Figure 3. International tourism receipt in Serbia from 2007-2017
Source: Authors calculation, based on data from Statistical office of Serbia

In 2017, tourism contributed directly to GDP in amount of 0.9%.
Observing the total contribution of the tourism industry to the Serbian
economy, this contribution increases to RSD 294.6 billion in 2017 includ-
ing the effects from investment, supply chain and induced income im-
pacts (OECD, 2020).

For research purposes in this paper, we used data of international
tourism receipts to show whether and what impact tourism has on the
economic growth of the country measured in the amount of GDP. This
variable was used in other similar studies with the same goal to analyze
the impact of tourism on the country's economic growth (Arslanturk et
al., 2011; Belloumi, 2010; Boga & Erkisi, 2019; Demiroz & Ongan,
2005; Wu & Wu, 2018). One more reason for using this variable lies in
the fact that tourism in Serbia has faced strong restructuring of the tour-
ism demand in the last 15 years. On the one hand, the strong decrease of
the domestic tourism performances is evident due to visa liberalization,
and the negative influence of economic crisis on the local travelers’ house
income. Visa liberalization allowed middle- and higher-income segments
to travel to destinations, such as Greece, Italy and Spain, while the lower
income segments were constrained by the economic crisis. Regarding
foreign tourists, strong increase of visitations from neighboring countries,
as well as from Italy, Germany and Russia, influenced positive total tour-
ism performances. This restructuring of the key segments and the focus
on foreign tourists, made tourism more important for the Serbian econom-
ic development (Zecevié, et al., 2014). At the same time, constant work
on upgrading regulatory framework, investments in road infrastructure
and tourism infrastructure, and the support to the tourism investment, are
also seen as the factors that influenced the increase in the number of for-
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eign tourists in Serbia (Cerovié, et a., 2015). Development of new tourism
products with focus on unique experience, such as rural tourism and mes-
suages-based tourism (Boskovi¢ & Maksimovi¢, 2019) or niche tourism
based on bird watching (Kreji¢ et al., 2019) are also an inevitable attrac-
tion-moment for foreign tourists. Market restructuring, best seen through
the opening of brand new hotel properties in upper and upper-upscale
segment, with significant congress facilities, increase Serbia’s attractive-
ness for foreign business travelers (Kovacevic, et al, 2019). Also, the evi-
dent proactive approach to the activities of bidding for international
events to take place in Serbia are also important, representing a market
driven factor that influences the increase in the number of foreign tourists
in Serbia (Kovadevi¢ el al, 2020).

RESEARCH MODEL AND THE ECONOMIC RESULTS

Econometric results of the model are presented through four sub-
sections of the paper. First, the obtained results of the cointegration analysis
are reported and the estimated vector equilibrium correction model
(VECM) is explained. Then, dynamic responses of gross domestic product
(GDP) to unexpected structural shocks in consumption of foreign tourists
(CFT) are presented via forecast error variance decomposition (FEVD).
Also, FEVD was used vice-versa, i.e. to show dynamic responses of the
consumption of foreign tourists to unexpected structural shocks in the gross
domestic product. Results are obtained using Eviews10 software.

Sample View and Data Analyses

Two variables are observed in this paper. Data on the gross domes-
tic product are available from Statistical Office of Republic of Serbia and
data on the consumption of foreign tourists are available from the Nation-
al Bank of Serbia. We created quarterly data of the consumption of for-
eign tourists since the monthly data are available from the National Bank

Gross domestic product Consumption of foreign tourists
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Figure 4. GDP and CFT, log values, Q1 2007-Q4 2017

Source: Authors’ calculation
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of Serbia. Considering the consumption of foreign tourists is a variable of
flow, we have aggregated monthly data into quarterly data by summariz-
ing monthly data. Quartile observations in logs are used covering the pe-
riod: the first quarter of 2007 to the last quarter of 2017. All the data are
seasonally adjusted. The results were obtained using Eviews10.

Methodology Used

The paper examined the existence of a cointegration relationship
between the gross domestic product and the consumption of foreign tour-
ists.

Before defining and estimating the cointegration vector, the sta-
tionarity of the variables should be examined. Weak stationarity means
that the mean and the variance of a series are constant through time and
the autocovariance of the series is not time varying (Enders, 1995). Since
wrong choice of data transformation gives biased results and results in
misinterpretation, the stationary test is of great importance for setting up
the specification and estimation of the valid model (Engle & Granger,
1987). Therefore, the first step in testing for cointegration is testing the
order of integration of the variables. In brief, integration means that if
previous shocks remain undefined, they affect the realization of the series
forever, and the series has a theoretically infinite variance and a time-
dependent mean (Enders, 1995). There are many unit root tests, but we
used Augmented Dickey—Fuller (ADF) (Dickey & Fuller, 1981), Phil-
lips—Perron (PP) (Phillips & Perron, 1988) and Kwiatkowski—Phillips—
Schmidt-Shin (KPSS) (Kwiatkowski, Phillips, Schmidt & Shin, 1992)
tests in order to examine the stationarity of the variables. Once we have
showed that variables are 1 (1), we proceed with testing the cointegration.
If we confirm the presence of the cointegration relationship between non-
stationary variables, we will continue with estimating VECM. Granger
causality testing will be performed. The premise is that if there is cointe-
gration in the system of GDP and CFT, the dynamic relationship has to be
analyzed.

Testing for Cointegration in Model

The first step of this paper is to demonstrate that the variables used
are non-stationary. The results of testing the order of integration of GDP
and CFT are provided in Table 1. Applying the ADF test to the first dif-
ference of GDP, we obtained that the first difference is stationary, which
means that GDP is non-stationary. The first difference of GDP was sta-
tionary based on each unit root tests. On the other hand, the result of the
ADF test for the CFT showed that the series is stationary, respectively
that we reject the null hypothesis of non-stationarity. Next, we carried out
PP and KPSS tests, and, based on the p-value for both tests, we conclude
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that the null hypothesis of non-stationarity of variable is supported and
that the first difference of CFT was stationary based on these unit root
tests (Table 1). Accordingly, the variables were expressed to be | (1).
Given the results of the unit root, cointegration was examined between
GDP and CFT using Johansen procedure. (Johansen, 1988).

Table 1. Unit root tests

ADF SW P PP KPSS Results
(p value) ADF/PP/KPSS
GDP (constant & trend) -2.75 1.39(0,171) O 1(1)
GDP (constant) -2.12 0 -2.31 0.711 1(L)/1(L)/1(L)
AGDP -35 1 -6.34 0.090 1(0)/1(0)/1(0)
CFT (constant & trend) -5.11 9.19 (0.000) 8 -3.07 0.153 1(0)/1(1)/1(1)
ACFT -7.47 0.086  -/1(0)/1(/O)

Source: Authors’ calculation
Note: Test statistics that reject unit root null hypothesis is bolded for ADF and PP tests.

KPSS test, test statistics are bolded when we do not reject
stationarity hypothesis. P denotes number of correction factors. The 5%
critical value for the ADF and the PP tests is -3.41 in the model with a
constant and trend and -2.86 in the model with a constant as only
deterministic component. The 5% critical value for the KPSS test is 0.463
for GDP and 0,146 for CFT, and the 1% critical value for the KPSS test is
0.739 for GDP and 0,216 for CFT.

ADF unit root test for CFT shows that CFT is trend-stationary
variable, whereas other tests give opposite result. Philips-Perron (PP) and
Kwiatkowski—Phillips—Schmidt-Shin test (KPSS) both show that CFT
has one unit root and that the first difference is stationary. Based on that,
we can conclude that CFT is non-stationary and that it has one unit root,
which will be confirmed within cointegration analysis.

Since both variables have one-unit root, we proceed with
cointegration analysis. For cointegration analysis, we used GDP and CFT
in levels since the variables are of the same order of integration.

The presence of one cointegrated vector and one common stochastic
trend is detected by Johansen trace test, as presented in Table 2.

Table 2. Testing for cointegration

Hypotheses Eigenvalue Trace Statistic 0.05 Critical Value p-value
HO: r=0 and p-r=2
H1: r>0 0.485836 35.35194 25.87211 0.0025
HO: r=1 and p-r=1
H1:r>1 0.178834 8.078236 12.51798 0.2454

Source: Authors’ calculation.
Note: Number of cointegrated vectors is denoted by r and p is number of variables
(GDP and CFT, which is two).
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The results of Johansen procedure show that there is one cointegration
vector in the system. The estimated cointegrated vector is as follows:

GDP=0.8CFT+0.021t-6.04
The estimated cointegration vector is also depicted in Figure 5.
Evidently, cointegration vector neutralized the individual stochastic
trends of variables.
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Figure 5. Estimated cointegration vector
Source: Authors’ calculation.

The presence of one cointegration relation in the model is also con-
firmed based on the corresponding roots derived under restriction that one
cointegration vector exists. It is depicted in Table 3 and Figure 3 that only
one of six values is exactly one, which indicates that system has a com-
mon stochastic trend.

Table 3. Roots of characteristic polynomials in modulus

Root 1 Root 2 Root 3 Root 4 Root 5 Root 6
1.00 0.77 0.77 0.55 0.55 0.17
Source: Authors’ calculation.
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Figure 6. Graphic view of characteristic polynomials in modulus
Source: Authors’ calculation.

After we have shown that there is a cointegration relation between
GDP and CFT, we have proceeded with the testing of causality according
to the Granger causality test.

Table 4. The Granger causality testing

The null hypothesis Test statistics  Testing
(p value) results

Consumption of foreign tourists does not cause gross 7.142018 Hois

domestic product in the sense of Granger. (0.0281) rejected

Gross domestic product does not cause consumption 2.812171 Hois not
of foreign tourists in the sense of Granger. (0.2451) rejected

Source: Authors’ calculation.

Based on the results from the first part of Table 4 we can conclude
that the hypothesis claiming that consumption of foreign tourists does not
cause gross domestic product in the sense of Granger does not stand. Pre-
cisely, it means that we reject Ho hypothesis because the p value of
0.0281 is less than critical value of 0.05.

Based on the results showed in the second part of Table 4, we can
conclude that p value of 0.2451 is higher than critical value of 0.05,
which indicates that we accept H, hypothesis. Therefore, we can claim
that CFT causes GDP in the sense of Granger, but does not stands the
other way around. Model performs statistically well, as confirmed by
multivariate tests for autocorrelation and normality. Multivariate tests for
testing the presence of autocorrelation are performed. They are presented in
Table 5, and we can conclude that there is no joint residual autocorrelation,
as shown by the use of the Rao F statistics. There is autocorrelation at lags
2 and 4, but there is no cumulative autocorrelation on those both lags.
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Table 5. Multivariate test statistics for autocorrelation

Ho: There is no correlation at lag h Ho: There is no correlation at lags 1 to h

Lags (h) Rao F statistics P-value Rao F statistics P-value
2 2.249311 0.0735 1.508844 0.1733
4 2.545689 0.0478 1.264499 0.2550
6 1.027894 0.3998 1.122545 0.3606
8 0.040402 0.9968 0.763026 0.7798
10 0.375561 0.8252 0.664747 0.8837
12 0.656653 0.6244 0.690244 0.8536

Source: Authors’ calculation.

The Doornik-Hansen multivariate version of the Jarque-Bera test
statistics is y7 =1,751 (p =0.782) indicating that residuals do not depart
significantly from multivariate normal distribution. We can conclude that

the model performs statistically well.
Estimated Vector equilibrium correction model (VECM):

Amt] )
ACFT,
—0.290 GDP,_,
(—4.088) [1 —0.807 0.021 —6.040] CFT,_ 1] i
0.334 (—4.372) (4.156) trend
| (2.772)
[ —0.041 —0.242 0.161 —0.038
(—0.301) (—2.659)|[AGDP,_, (1.214) (—0.404)|[AGDP,_, 0.009
—0.165 —0.044 |[[ACFT,_ 1] —0.343 0.275 [ACFT,_Z] [0.021
[(—0.719) (—0.284) (-1.530) (1.737)

Note: t-ratios are in parentheses and A is the first difference operator.

Results obtained imply that in the long run, 1% of change in CFT
is associated with 0,8% of change in the same direction in GDP. It means
that the rise in the consumption generates, in the long run, a growing
trend of gross domestic product, but not vice-versa. On the basis of the
estimate of the adjustment coefficient in the equation for the first differ-
ence of GDP (-0,29), the dynamics of GPD is adjusted each quarter by a
bit less than one thirds towards a long-run relation with CFT.

Impact of Shocks on the Dynamic Effects of Time Series in Model

Since the long-run influence of CFT on GDP has been found, it is
important to establish how the impact of CFT on GDP evolves through
the time. These dynamics effects are computed via the forecast error vari-
ance decomposition calculation based on vector equilibrium correction
model (VECM). The results of the forecast error variance decomposition
calculation are showed in Table 6.



Tourism-Led Economic Growth Hypothesis - an Empirical Investigation for Serbia 263

Table 6. Forecast error variance decomposition calculation of gross
domestic product and consumption of foreign tourists

Gross domestic product Consumption of foreign tourists
Shock in gross Shock in Shock in gross Shock in
domestic consumption of domestic consumption of
Quartiles product foreign tourists product foreign tourists
2 93 7 1 99
4 72 28 3 97
6 50 50 8 92
8 40 60 13 87
10 37 63 15 85
12 36 64 15 85

Source: Authors’ calculation.
Note: rows sum to 100% for each variable.

It is reported that variability of gross domestic product is in larger
portion explained by shocks in consumption of foreign tourists when
horizon of observation is longer than two years. The contribution of con-
sumption of foreign tourists is estimated to be 28% for one year, but 60%
and 64% for two and three years, respectively. On the other hand, the var-
iability of consumption of foreign tourists is almost all due to its own
shocks for six quartiles. It amounts to 92%. After three years, shocks drop
to 85% whereas shocks in GDP amount to 15%.

CONCLUSION

Tourism represents one of the most important sources of foreign
exchange earnings, employment of domestic labor and a source of growth
for a country. The governments of a great number of countries consider
tourism as a trigger of economic growth and social progress. Consequent-
ly, they seek to maximize the potentials of tourism through adequate
strategies. In this paper we try to analyze the impact of the tourism sector
on the economic growth of Serbia. Excluding 2020, the last decade
brought significant tourism market changes in Serbia, resulting in positive
shifts in all aspects of tourism performances, such as changes in the offer
structure, number and tourist segments, and tourism performance indica-
tors. The period encompassed by our research is 2007-2017, which in
general shows growth in number of international and domestic travelers,
as well as growth in international tourism receipts. This is also the period
when a significant level of investments in major and supporting tourism
infrastructure has been done by government and private investors, and
that supported the growth of tourism offer and its matching international
standards. In this research we have used 11 years’ data to explain tourism
performances of Serbia on the macro level, and in general, the develop-
ment of the country on the basis of changes in the gross domestic product.
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Conducting the cointegration analysis, we have showed the presence of
one cointegrated vector, which implied the positive relation between con-
sumption of foreign tourists and gross domestic product of Serbia in the
period 2007-2017. More precisely, with the growth of 1% of consumption
of foreign tourists, the gross domestic product grew 0.8%. Furthermore,
the Granger causality test has showed the positive impact of CFT on the
GDP, but not vice-versa. Based on the all results obtained in this research
we can conclude that the TLEG hypothesis is confirmed for Serbia.

The results of the obtained research should be understood in a lim-
ited manner since the obtained results could potentially differ if a larger
number of variables were included in the model. Future research will cer-
tainly include some more variables such as total tourism earnings, total
number of international tourist arrivals, real exchange rate, number of
employees in tourism, etc. in order to more accurately demonstrate the
impact of tourism on the country's economic growth.
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XHUITOTE3A O TIOACTUIIAJY EKOHOMCKOI' PACTA
O CTPAHE TYPU3MA -
EMIIMPUJCKO UCTPAXKUBAIBE 3A CPBUJY

Bpanucnasa Xpucros Cranuuh, Anexcangap Bophesuh,
Hrop KoBaueBuh, bojan 3eueBuh
Yuusepsuret y beorpany, Exonomcku daxynrer, beorpan, Cpbuja

Pe3ume

Y MHOrUM 3emMJbaMa Typu3aM HO3UTHBHO YTHUYE Ha MPUBPEIHI pacT, mMajyhu y BUIY
J1a ce Kpo3 TypUCTHUKE TOKOBE BPILH aKyMyJlalja U TpaHchep KanuTaa, JOXOTKa ald 1
TEXHOJIOMIKOT 3Hama U JbYJICKOT KanuTasa. [la Typu3aM Moxke IpeCTaBIbaTh JoOpy OIIH-
Jjy 3a MOJCTHIAE IPUBPEIHOT PacTa CBEAOYH M YHH-CHHUIIA J1a 3eMJbE Ca Pa3BHjEHHUM TY-
PHCTHYKHM CEKTOpHMa MMajy M3HaJ pocedan ekoHoMckH pact (Lanza & Pigliaru, 2000).

Kako 6u ce yrBpauia Be3a nusMel)y Typusma u npuBpeaHor pacra Cpouje, y pany je
cnpoBezicHo Tectupame T3B. TJIED” xunorese koja TBpAM Ja Typu3aM MO3UTUBHO yTHYUC
Ha IPUBPE/IHHU pacT 3emibe. LImib paja jecte a ce MoKaxKe 1a MOCTOjH MO3UTHUBHA Be3a
n3Melhy TypusMa, U3pakeHoT y MoTpommbu crpanux Typucra (LUDT) u pa3BujeHOCTH
npuspene Cpouje, m3paxenoj y opyro aomahem npouspony (BJI1). ¥V uctpaxkuBamy je
CIpOBE/ICHAa KOWMHTErpallMoHa aHain3a Ha KBapTayHuM nojanuma 3a LIOT u BAII y
nepuoxy ox 2007. o 2017. rogune. Kopucrehu ce JoxaHCEHOBOM MPOLIEypOM ITOTBp-
heHo je mocrojame jeAHOT KOMHTETPALMOHOT BEKTOPA, IITO Jajbe MMIUIULHpPA I0CTOoja-
e MO3UTHBHE Be3e m3Mel)y MOTpoIImbe CTpaHuX TypHcTa U OpyTo nomaher npousBopa
Cpouje. Kako 6u ce ompeano cMep y3podHOCTH KopwuiiheH je I'pejHiiepoB TecT Kay3ai-
HOCTH, KojuM je notBpheHo aa LIDT yruye va B/II1, anu na oOpHyTO He Baku. KoH-
KPEeTHO, Pe3yJITaTh Cy TOKa3aiay ja ca mpoMeHoM ox 1% y LIPT nomasu 1o mpoMere of
0.8% BJII y ucrom cmepy. To 3Haum ma he y myrom poKy mopacT MOTPOIIEE CTPAHMX
Typucra renepucatu pactyhu tpenn b/I1-a, anm He v 0OpHYyTO.

Ha ocHoBy ornemeHor koeduuujeHTa HpunarohaBama y OLEHEHOM BEKTOPCKOM
MOJIeNTy ca KopekiujoM paBHoTexHe rpenike (BELIM) y jennaunam 3a npBy audepeHiyy
BilI-a (-0,29), BAII ce mpunarohaBa cBakor KBapTaia 3a HEIITO Mamke 01 jefHe Tpehu-
He JyropoyHoj paBHOTexHOj Besu ca LI®T. Ha ocHOBY mexommosumuje BapHjaHce
rpemike npenpuhama mokasaHo je aa je BapujabrHoct B/II1-a y Behoj mepu objammena
mokoBuma y L{dT-y, Hero obpHyTo. KonTpnOyrmja DT BapujabumHocTn B/II1-a, mpo-
IembeHa je Ha 28% HakOH IpBe TOMHE, JIOK je HAaKOH Apyre U Tpehe roxuHe Taj mpomeHar
60% u 64%. C npyre ctpane, BapujadbmwiHocT LIPT ce HajBuIIe qyTyje COCTBEHUM IIIOKO-
BuMa (92%) 3a mepuoxa of 6 kBapTana. HakoH 3 romuHe, BapujaOMITHOCT 3axBasbyjyhu
COTICTBEHUM IIIOKOBHMMa T1ajia Ha 85%, ok ce 15% BapujabUIHOCTH OCTBapyje 3aXBasbyjy-
hu moxosuma y B/II1-y. [la je Mozesn CTaTHCTHYKY BaJIM/iaH MOTBPYYjy CIpOBEICHN MyJI-
THBapHOALIMOHH TECTOBH 3a HCITMTUBAE Ay TOKOPENIALHje X HOPMATHOCTH.

Ha ocHOBY cBHMX NOOMjeHHX pe3yJiTata MCTpaKMBama MOXE CE 3aKJbYUHTH lia Y
ciyqajy Cp6uje Baku 13B. TJIED xumoresa, Tj. 1a Typr3aMm NO3UTHBHO yTHYE Ha IPHU-
Bperuu pact Cpbuje. Jlobujene pesynrare Tpeda CBaKako TyMAadUTH ca PE3ePBOM jep On
Ce MCXOJ] MCTPAXMBAa MOTEHIMjaJTHO MOTao Pa3IMKOBAaTH YKOJIMKO OM y Moaen Ouo
ykibydeH Behu Opoj Bapujabmu. Bynyha ncerpaxuBama he CUrypHO YKIBYYHTH jOII HeKe
Bapujabiie Kao MITO Cy YKyIHa 3apaja o1 Typu3Ma, yKymaH Opoj monazaka MelhyHapo-
HHX TypHCTa, peaJlaH IeBU3HU Kypc, OpOj 3allOCeHUX y TYpH3MY, UT/., Kako Ou ce mpe-
LM3HUjE OZIPEMO YTHIAj TypHU3Ma Ha eKOHOMCKH PacT 3eMJbe.



